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Su~~~NTau~~

T~iis petition i<~r declaratory ruling (the "Petition") seeks prospective authorization for

Terrier Media Boyer, Inc. ("Tet-rier Media") to include foreign investors that may awn up to

100% of the equity and voting interesCs in Terrier Media. No attributable owner of Terrier

Mcdia currently has ~ level of foreign ownership that causes Tereier Media to exceed the

Con~inission's foreign ownership limits. Nollctheless, Terrier Media seeks the requested relief Co

facilitate potential future equity investment that could involve entities that are classified as

foreign under the Commission's rules.

Terrier Media has applications pending at the Commission to acquire control of certain

broadcast television and radio licenses and permits currently controlled by NISI Holdings LLC

("I~Torthwest") and Cox F.,nterprises, Inc. ("CEI"). Those applications demonstrate that "Perrier

Media complies with the statutory twenty-five percent foreign ownership limit. As further

described in this Petition, Terrier Media's foreign ownership is well below tL~e level that requires

approval under Section 310(b) of the Communications Act with approximately 1% of its voting

rights and ap~~i-o~imately 11% of its equity controlled by foreign individuals and entities.

Terrier Media expects to have a business relationship with certain subsidiaries of Apollo

Global Management, LLC ("AGM") upon consummation of the pending transactions. That

contractual relatioi~slli~~ is not cognizable under current Commission foreign ownership

precedent. Rather, as described in the pending applications, certain subsidiaries of AUM wi11

play an advisory rote with respect to certain aspects of the proposed transactions and operations

of Terrier Media. AGM is a Delaware limited liability company controlled by three U.S.

citizens, but AUM is tz~eated as foreign-owned under the Commission's foreign ownership

analysis because the voting interests of its L1.S. owners are held through a Cayman Islands entity.
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Terrier Media is tiling this Petition out of an abundance of caution. Terrier Media has

significantly less than 25%foreign ownership, and Terrier Media will own 100% of the

economic interests and voting stock of the affected Northwest and CSI licensees. Terrier MEdia

is not aware of any precedent under the Commission's foreign ownership rules that would treat

its planned contl-actual relationship with AUM as creating a cognizable interest in "l~crrier Media.

Nonetheless, Terrier Media recognizes the differing analyses under the foreign ownership and

media ownership rules and also recognizes that the Commission may find it peeferable to

evaluate AGM's planned relationship under the criteria in Section 310(b) or the Comn7ission's

foreign ownership i-u1es. To remove any uncertainty, the Commission should permit Terrier

Media and AGM. to be up to 100% foreign owned. Such a determination would give Terriez~

Media additional flexibility going forward to consider efficient structures for any new

investmeni~s ii makes in broadcast properties. For example, Terrier Media may wish to enter into

tt•ansactions financed in part through foreign investment or, in coi~iection with such transactions,

it might wish to change its relationship with AGM in a way that would result in AGiv1 being

deemed to hold a cognizable interest in Terrier Media. Consequently, grant of t11is Petition will

provide Terrier Media with certainty as i~ considers the opportunities presented by future

transactions.

Grant of this Petition is ii1 the public interest for three distinct reasons. First, grant will

create opportunities for future foreign investment from sources of capital that would otherwise

be unavailable to "Ferrier Media, enhancing its ability to efficiently serve its broadcast markets.

Second, grant will further the Commission's goals of encouraging foreign investment and

ownership diversity in broadcast services. Third, permitting foreign investment may encourage

recipz~ocity by other countries.
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Terrier Media would seek specific approval iii the fiiture for any new loreigfi investment

(or increases in foreign investment by existing investors in Terrier Media) that would result in

any foreign entit~~ holding interests above 5 percent (or above 10 percent for passive investors).

Thus, the Commission would have the opportunity to revie~~ any new material investor or

material changes to existinb investors.

"I,here are significant public interest benefits and no pui~lic interest harms that would arise

from approving the Petition. Terrier Media respectfully requests a swift grant of the Petition.
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BEFORE "THI?

FEllERAL CONI~ZUNICA"TIO~'S COMMISSTOh

WASt~[ING'rON, DC 20554

TN THE MATTER OP'

T~RI2I~R MLDIA BUYER, INC. MB Docket No.

PF'I7TION FOR DECLAI2A"tORl' RU[1CNG Ui~`DGR

S~c'rron~ 310(b)(4) or< Ti~[r Con~~~tov[cf~Ttoivs

Acr or` 1934, As A~~F:~~vc[~

PE~rrrro~~ sort llECLa~~roit~ RuLIN~
oc "I'rizarrz~ ~ZEn~a I3tIvrR, Inc.

Terrier Media Buyer, Inc. ("'Terrier Media"), by its attorneys, hereby petitions for a

declaratory ruling under Section L5000(a)(1) of the rules of the Federal Communications

Commission (the "Coininission")~ that it would serve the public interest to permit foreign

investors to own up to 100% of the equity and voting interests in Tel7ier Media and its

attributable and cognizable interest holders identified below.

L INTRODUCTION Al~tll BACKGROUND.

On March 4, 2019, Terries• Media filed applications seeking Commission consent to its

acquisition of control of certain broadcast television and radio licenses and pet~mi~s currently

controlled by NBI Moldings LLC ("Northwest") and Cox Enterprises, Inc. ("CEI").~ Public

notice of the applications was released nn April 10, 2019 and the pleading cycle on the

applications closed on June 4, 2019.3 In the Transfer Applications, Terrier Ntedia described ids

' a~ c.F.R. § l.s000~a)(l~.

~ A list of the file numbers of the pending applications can be found in exhibit A (collectively

the "Transfer Applications").

3 See Media Bureau Establishes Pleading Cycle for Applications to Transfer Control of NBI

Holdings LLC, and Cox Enterprises, Inc., to Terrier Media Buyer, Inc., and Permit-But-Disclose



ownership sCructtlre and attributable owners, as required by Commission rules.4 Terrier Media

also described contractual and other relationships between Terrier Media and subsidiaries of

Apo110 Global Management, LLC ("AGM").' Under the Commission's rules, no foreign

investor has an impermissible attt~ibuiable interest in Terrier Media, and AGM does not have any

attriblztable interest in Terrier Media.

As noted in the Transfer Applicatioils,~ Terrier Media's current foreign ownership is well

below the 25% tlu-eshold that requires approval under- Section 310(b) of tl~e Comrnuuicatio~ls

Acts and the Commission's rules.g As described below, subsidiaries of ACrM will perform

certain services for "Perrier Media, but ~~i11 not have an o~~nership interest in or control of ̀Ferrier

Media, and ACsM is coiztrolled by three IJ.S. citizens. Terrier Media is not aware of any

precedent under the Commission's foreign ownership rules that would beat Terrier Media's

proposed cont~act_ual relationship with AGM as creating a cognizable interest. However, Terrier'

Media recognizes that tihe Commission's review and analysis of interests and relationships under

the foreign ownership rules differs from its review end analysis ender the media ownership

rules.9 Consequently, This Petition for Declaratory Ruling (the "Petition") is filed in an

Ex Pane Status for the Proceeding, Public Notice, MB Docket No. 19-98, DA 19-275 (ref. April

10, 2019).

4 Terrier Media's description of its ownership structure and attributable owners in Section III is

taken from the Transfer Applications.

s Terrier Media's descriptiion of its relationships with AGM in Section IV is taken from the

Transfer Applications.

~ See Transfer Applications, mended Comprehensive Exhibit at 3; see also infra Section VI.

47 IJ.S.C. § 310(b).

~ See 47 C.F.R. ~ 1.5000(a)(1).

9 See, e.g., Reviev,~ of Foreign Ownership Policies for Broadcast, Common Carrier• and
Aeronautical Radio Licensees under Section 310(b)(4) of the Commmlicatioiis Act of l 934, as

Amended, Repor^t and O~•de~°, 31 FCC Rcd 11272 (2016) ("2016 Fof~~eign Owner°ship Order°").
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abundance of caution to remove any uncertainty, L0 in recognition of the differitlg analyses under

the foreign ownership and media ownership rules. The Commission also tray find it preferable

to evaluate AGM's relationship with Terrier Media udder the criteria in the Commission's

foreign ownership rules. Moreover, Terrier Media may ~~ish to 1`inance future transactions

through foreign investment or change its relatiousllip with AC'iM in a way that would result in

AGM being deemed to hold an interest in Terrier Media that is cognizable under the foreign

ownership rules. Gram of this Petition would ensure that Terrier Media has sufficient flexibility

and confidence to be able to submit such tra«sactions for Commission approval.

Grant of this Petition is in the public interest for three distinct reasons. First, grant will

create opportunities for future foreign investmerll from sources of capital that would otherwise

be unavailable to Terrier Media, enhancing its ability to efficiently serve its broadcast markets.

Second,° grant will further the Commission's goals of encouraging foreign investinen~ and

ownership diversity in broadcast services." Third, permitting foreign investment n ay encourage

reciprocity by other countries.i~ Acco~~dingly, the Commission should proin~tly grant this

Petition.

II. SCOPE OF THE REQUEST.

Pursuant to Section 1.5000(c)(2)(ii) of the Commission's Rules, 13 this Petition is filed by

Terrier Media for itself end on behalf of each of its sLibsidiarics that will hold Commission

licenses. A list olthosc subsidiaries is included ii1 Section VI, and organizational charts showing

the relationship between 'Terrier Media and its subsidiaries are attached in ~Yhibit B.

10 See 47 C.1~~.R. § 1.2(a).

1 1 See 2016 Foreign Oi~>>~ef~ship Or-dei° at 112h7-88, ~j 31.

i~ Id. at 11316, ~( 98.

i' 47 C.P.R. § L5000(c)(2)(ii).
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Terrier Media seeks Commission authorizat~io~ foc foreign investors, including existing

investors and/or ACrM, to own up to 100% of Terrier Media's equity and voting interests and, to

the extent the Commission determines appropriate, up to 100% of !\GM's equity and voting

interests. AGM meets the definition of aii "elibible public company" under Section

1.5000(e)(1)(i) of the Commission's rules.l`~ Accordingly, this Petition analyzes AUM's foreign

ownership consistent with the methodology applicable to public companies in Section 1.5000(e).

The Conunission's approval of t11e requested relief would be subject to the requirement that

Terrier• Media obtain specific approval in the future for any new foreign investment in Tei-rier

Media (or increases in foreign investment by existing investors in Terrier Media) that would

result in any foreign entity holding interests above 5% (or above 10% for passive investors),

other than any investor specifically approved under this Petition.

Following the transactions described in Section III, Terrier Media will not directly or

indirectly hold or control any Coininission aLithoriz~tions subject to Scetion 310(b)(4)is other•

than those Iisted in Section VI(c)(1). ~~ In addition, 'T'errier Media. will not hold. arty common

carrier authorizations under Section 214 of the Communications Act,» or any common carrier,

broadband or coinrnercial mobile radio service authorizations under Section 301 of the Act.lg

The broadcast operations that will be controlled by Terrier Media following the closing

of the transactions do not use equipmenC manufactured by Huawei or 7"I E. There are no

14 47 C.F.R. § 1.5000(c)(1)(i).

15 4~ u.s.c. § 310~~~~~~.

~ ~ ̀ Perrier Media will hold private radio and earth staCion registrations and licenses that are not

subject to Section 310(b)(4).

~ ~ 47 II.S.C. § 214.

~ ~ 47 U.S.C. ~ 301.
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agreements or other arrangements entered into by Terrier Media, CEI, or Northwest or their

respective affiliates tha[ contemplate the acquisition or use of such equipment. Consequently,

the transactions present no national secLirity concerns.

III. DESCRIPTION OF THE TRANSAC'T'IONS.

"I,errier Media has requested approval for two separate transactions involving the

pul-cllase of broadcast businesses from North«est and CEL The Commission is reviev~ring both

transactions simultaneously, and this PetiCion covers both transactions. TErriet- Media also may

pursue additional broadcast transactions in the future pursuant to which it would acquire

additional televisiozi and/or radio stations. Tet-rier Media therefore requests that this Petition be

deemed to cover all currently pendiizg and future broadcast applications to which Tet~rier Media

may he a party.19 Exhibit B shows the ownership structure of Terrier Media following the

closing of all proposed trar~sactiotls, as well as the ownership structure of AGM, which Terrier

Media has identified as an important service provider. The following description of the

transactions is taken from the emended Comprehensive Exhibit included in the Transfer

Applications.

A. North«pest Transaction.

Pursuant to the Purchase Agreement by and aiilong Terrier Media and Brian W. Brady

("Brady"), Jason R. Wolff ("Wolff'), Bristlecone I3roadeasting LLC, a Michigan limited liability

coz7ipa~1~~ ("I3ristlecone"), Northwest, Bryson Broadcast Tl~oldings LLC, a Delaware limited

liability company ("Bryson"), NorChwest Broadcasting, L.P., a Delaware limited partnership

("I~TW Broadcasting" and collectively with Bristlecone, NBI, and Bryson, "Noi-~hwest Station

Group") (tl~e "Nordlwest Purchase Agreement"), Terrier Media has agreed to acquire 100% of

~~ See, e.g., 2016 f~or•eigi~ O~v~2e~°sl~i~~ Or~c~er at ll287-88, ~j 31.
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the interests of Northwest (this transaction is referred to herein as the "Northwest Transaction").

In connection with the closing of the Northwest Transaction, ~3rady, Bristlecone, and Wolff are

expected to contribute a certain number of equity interests in exchange for equity in Terrier

Media Holdings, Inc. ("Terrier Holdings").

I3. CEI Transaction.

PLirsuant to the Purchase Agreement, by and among "Perrier Media and Cox Enterprises,

Inc., a Delaware Corporation, Cox Media Group, LLC, a Dela~vace limited liability coinpatiy,

Cox Media Group Ohio, Inc., a Delaware corporation, and Cox Radio, Iuc. ("Lox Radid'), a

Delaware corporation (collectively, "Cox") (the "Cox Purchase Aareenlent"), this transaction is

1 transfer of control of the equity interests of certain television stations (and other assets not

regulated by tl~e Commission) and the assignment of assets and property used or primarily held

for use in the operation of four radio stations owned ley Cox Radio (this transaction is referred to

herein as the "Coy Transaction").

Under- t11e teems of the Cox Purchase Agreement, in exchange for the equity interests in

the tcievision stations, as well as the acquisition of the radio stations and other purchased assets,

Terrier Media will pay $3.1 billion. This lmount will be adjusted to reflect the value of rollover

equity in Terrier I-Ioldings, au indirect parent entity of Perrier Media, that Coy is to receive at the

closing of the Cox Transaction.

C. Ownership at Closing of the 'Transactions.

It is anticipated that the Northwest Transaction and t11e Cox Transaction will close in

close succession. At the conclusion of the North~~est "I~r~nsaction and the Cox Transactiol7, all of

the Northwest stations, CSI stations, and other assets not regulated by t}~e Commission wi11 be

held by subsidiaries ofNorthwest, which will be 100% owned. by ~Ierriea• Media.
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AP IX Titan Holdings, L.P., a Delaware limited partnership ("Titan"), expects to hold

approxin~atcly 77% of the stock of Terrier• I-Ioldings and thus will control "Terrier Hplclings,

which, in turn, will control Terrier Media Moldings II, Inc., which will control "I'ert-~-ier Media.

The majority of the remaining inCerest of Terrier Holdings will be held b5r CF,I and its affiliates,

with the remainder held by Brady, Bristlycone, and Wolff.20

"The general partner of Titan — AP IX 'l~itan Holdings GP, LLC is a Delaware limited

liability company, the sole member- of which is AP IX (PMC) VoteCo, I,LC ("VoteCo").

VoteCo has three members: Scott Kleinman, John Suydam, and David Sainbui~, each of whom

will vote a one third interest iu VoteCo. Each of the three members of VoteCo is a natural

person and a citizen of the United States. A majority of the members of VoteCo nlay admit

additional members by written consent and any member may be removed upon the vote of the

other inenlbers. Any member nay resign from VoteCo a~ any time. VoteCo is wholly owned

and controlled by its three members. Officers of VoteCo are appointed by the members and hold

office until (i) their successors leave been duly appointed and quaLiCed or (ii) their earlier death,

resignation or removal from office by vote of a majority of the members,

The sole limited partner of Titan will be AIT IX (PMC equity AIV), L.Y. ("Y1V1C

equity"), a newly foi7ned Delaware limited partnership whose sole g~ne;ral partner wi11 be

20 CLI and Brady will have attributable post-closing interests in Terrier Holdings by reason of a

director appointment right. The inte~~ests held by Bristlecone and Wolff in Terrier Holdings after

consummation of the Northwest Transaction will not be attributable. "The ownership interests in

Terrier Holdings may be adjusted in tnitlor respects shortly before closiri~. Presently, for-

purposes of this Petition, Tenzer Media expects that Titan will hold a 77°/o intel•est in Terrier

Moldings, CSI will hold a 16% interest in Terrier Holdings and Brian Brady as an individual will

hold a 4% interest in Terrier Holdings. The CEI interest is elpected to be between 15%and 19%

and the coLleclive interest of Brian Brady, Bristlecone and Wolff is expected to be between 7%

and 10°/o. As a result, the remaining interest in Terrier- Holdings, which is held by Titan, may be

slightly belo~~v 77%.
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VoteCo, an entity that, as described above, is wholly owned and controlled by natural persons

who are citizens of the United States. In accordance with Commission policy, each of the

limited partners of PNIC equity wi11 be "insulated" from material involvement in the business

and operations of Titan, including the broadcast operations and activities of Terrier I Ioldings and

its subsidiaries.

IV. DESCRIPTION OF THL AGM/T~RRI~R MEDIA RELATIONSHIP.

Certain AUM subsidiaries will act as consultants to Terrier Media, with no role in

operating the broadcast stations that Terrier Media has proposed to purchase. AGM will hold no

attributable ownership interests in Terrier Media, either directly or iildirectl~~. Rather,

subsidiaries of ~~UM wi11 provide strategic advice and services to Terrier Media on a non-

etclusive basis, principally tl~i-ough two consulting agrcemcnts. 'This arrangement will allow

Terrier Media to take advantage of AGM's long experience iri a wide range of industries and

transactions. "The following description of the ACrM/Ten•ier Media relationship is taken from the

emended Comprehensive ~xlubit included in the 'Transfer Applications.

As the proposed owner of the television and radio staeions cun~entty owned by Northwest

and CLI (the ̀ Northwest Stations" and the "Cox Stations" respecCiveiy), "T'errier Media will

benefit from financial, strategic, and management expertise provided by advisor~~ affiliates of

AGrM, a put~licly traded U.S. company with more than 1000 employees ~11at, as of December 31,

2018, ~iad under its management $280 billion in assets, includi~zg private equity assets of more

than $69 billion dollars.~~ AGM aff liated funds in the private equity s}~ace focus on the long

~~ AUM is one of the largest alternative asset managers in the world, managing illoney for some

of t1~e largest- endowments, educational institutions, and pension funds.
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terns buy and build strategy and strong inanageinent teams that underlie the approach that Terrier

Media and VoteCo are taking with this transaction.

AGM and its affiliates have been involved in private equity transactions involving more

than 150 companies across a wide, range of business sector's. Principals of AGM and its

subsidiaries are involved in the management of various funds and their related entities, including

t11e most recent AGM affiliated fund, Apollo Investment Fund IX, which itself has more than

$24.7 billion dollars in committed capieal. Accordingly, ACrM affiliates have contributed to the

development and organization of the proposed transaction, including assessment of financial

requirements, arr-ailgements for equity and debt capital, and development of the Cransaction

structure.

AGM and its affiliates, however, are not broadcast operators. Neither AGM nor any

AGM-affiliated fund will hold any limited partnership interest in PMC Equity or any stock

interest in "Terrier Holdings or iii any Terrier I-~Ioldings subsidiary. The principal activities of

AGM affiliates with respect to this transaction will be governed by two consulting arl~ai~gements,

which will involve non-exclusive strategic advice, including with respect to any future follow-oil

transactions in the broadcasting space. Neither AGM nor its affiliates will be involved in the

day-to-day operations of the Northwest Stations or the Cox Statiotls.

runds affiliated with AGM wi11 direct their limited partners to contribute capital to PMC

Equity in exchange for limited partnership interests in that entity, tl~e proceeds of which will be

used to fund C11e acquisition of the Northwest Stations and the Cox Stations. The terms of the

limited partners~lip interests (arid, in turn, their indirect investment in Terrier iVledia) ~~~ill be

governed solely and exclusively by the PMC Equity limited partnership agreement. ̀ That Iimitcd

partnership agreement will insulate each such investor from material involvement in the business

- 9-



of PMC Equity and from its indirect investment in Terrier Media, and each investor will have

only those few restricted rights and investor protections that the Commission permits for

insulated limited partners. No manager of any AUM-affiliated fund will have autl~ocity to

manage or otherwise make decisions with respect to VoteCo or Terrier Media's management or

decision-making. No illanager or employee of AGM or of any AGM affiliate ~~~ill hold any

limited partnet-ship interests in PMC Equity.

At oc after- the closing, Terrier Holdings ar one of its wholly owned subsidiaries

(collectively, "Terrier"), as is typical for private equity transactions, will enter into two

consulting agreementis with affiliates of AGM, one to provide strategic advice to senior

management about financing transactions and other material transactions, and the other to

provide advice specifically with respect to future acquisitions. In neither case will the fee be

based on Terrier's financial performance. The agreements will not require Terrier to follow any

advice given or undertake arty transaction, and they will not preciudc ~l~crricr from retaining other

advisors or penalize Terrier for doing so. No other agreements between Terrier entities and

AGM affiliates or AGM are contemplated.

VoteCo managing members John Suydam and Scott Kleinman are officers of ACJM and

each of the managing n2embers and officers of VoteCo is employed b5~ an affiliate of AGM, as

are certain officers of "Perrier Media. None of these individuals, however, is a party to any

agreeiiicnt with AGM or any AGM affiliate with respect to those roles for VoteCo and Terrier

Media and each wi11 act in his or her individual capacity in those roles. With respect to VoteCo

officers, any officers appointed by the managing members may be removed b~~ those l~lembeis at

any time ~~,~ith or without cause. With z-espect to Terrier Media officers, any officer ciccCed or

appointed by the Board of Directors of Terrier Media maybe removed at any tune by the
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affirmative vote of a majority of the Board of Directors. Neither AGM not any AGM affiliate

will have any voting rights or attributable interest in VoteCo, Titan, PM-C Equity, Terrier

HoIdillgs or any subsidiary of Terrier Holdings.

V. GRANT OF THIS PETITION WILL SERVE THE PUBLIC INTEREST.

As noted above, granting this Petition woutdbe in the public interest for three distinct

reasons. Moreover, granting the Petition will not harm the public interest in any way.

First; as discussed above, gra~lt of the Petition will facilitate foreign investn~cnt Ci~om

sources of capital that would not otherwise be available to Tender Media. This will give '~l errier

Media the oppot-tuizity to seek out lower-cost capital to efficiently support its business opef~ations

and initiatives. I~1 turn, the availability of additional capital will enhance Tcrrict~ Media's ability

to provide broadcast services in the local markets it serves and iYs competitive position in the

broader media landscape. Giving Terrier Media the potential to gain access to Coreign capital

promotes fair competition, because many of Terrier Media's competitors, such as Internet-based

video services and cable television providers, are not subject to the foreign ownership restrictio~ls

in the Communications Act. The Commission has acknowledged the value of the avaiLabiliry of

additional capital to licensees as a benefit of permitting foreign ownership.~~

Second, grant of this Petition furthers the Commission's goals of ence~uraging f~~reign

investment and ownership diversity in U.S. broadcast services. The Commission has determined

that this is a significant benefit of permitting additional foreign investment.23

~~ See 2016 Foi~•eign O~»~ershzp O~~c~er, 11273, ~ 2 (ado~~ting new foreign ownership rules for

broadcasting "will facilitate investii~eilt from new sources of capital at a time of growing need

for capital investment in this impoilant sector of our nation's economy"). See also Rules and

Policies on Foreibn Participation in the U.S. Telecoinnlunications Mat~ket, Market entry and

Regulation of Foreign Affiliated Entities, Repot a~7d Or^der° cznd Order on IZeeonsic~er°crtzorz, 12

FCC Rcd 23891, 23894 (1997) (discussing foreign investments in common carriers).

~~ 2016 Foreign Owf~ei-slip O~~der~ at 11287-88, ¶ 31.

- ll-



Third., grant of the Petition inay encourage reciprocity by other countries. Such

reciprocity would benefit U.S. companies seeking to diversify tizeir investment portfolios or enter

new media markets.z4

Finally, there is no risk of public interestharin. Notably, investmelzts received by Terl-ier

Media would not implicate any national security concerns because Terrier Media will not be

under the control of an~r foreign party aild, therefore, there is no risk of foreign entities

iirlluencing programming on broadcast stations under- Terrier Media's control. Terrier Media is a

U.S. company and will be controlled by three U.S. citizens. As discussed above, AGM is a

Delaware limited Liability company controlled by its founders, three U.S. citizens each with

longstanding and notable experience in the global private equity and credit markets.

Nevertheless, because their- co~lti-ol of AGM is indirectly exercised through a Cayman Islands

exempt entity that the founders directly control, AGM is considered to be foreigiz-controlled for

purposes of the Commission's foreign ownership analysis. In addition, Terrier Media will not

provide any teleconununications services, and the businesses it is acquiring do not use and do not

have plans to use telecommunications equipment nlanufactui-ed by Huawei or 7TF. Finally,

Terrier Media ~~~ill request speci~I'ic approval as necessary under Commission rules for any new

foreign investor in Terrier Media above applicable thresholds.

In light oFthese considerations, it is evident that grant of the Petition would be in tLie

public interest.

VL INFORMATION REQUIRED ~3Y SECTION 1.5001.

This section contains the infot•mation required by Section 1.5001 of the Coinmissioi~'s

Rules.

z4 Id. ~~t 11316, ¶ 98.
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(a) Petitioning Applicant Contact Information.

Name and Title of Officer Certif~rin~ for all entities in this Section (a): David Sam~ur,

President (Mr. Sambur is President o~ each entity lisped in this subsection). The address

information set forth below will be effective as of the closing of the transactions described

herein.

(1) P~ri~ent/Appli~cara~t:

Tef~rief• Melia Buve~~, Inc

FRN: 0028267938

Address: 1 Manhattanville Road

Suite 201

Purchase, NY 10577

Telephone: (212) 515-3200

Organized: Delaware

Business Type: Corporation

(Z) Licensees:

Nor~tlxia~est TCC Licensees

13~°istlecone I3roadcastin~ LLC

FRN: 0022892913

Address: 1 Manhattanville Road

Suite 201

Purchase, NY 10577

Telephone: (212) 515-3200

Organized: Delaware

Business "Type: Limited Liability Company

Service: Broadcast Television

SvJ'crcirse Br~oadccr,stin~, Inc.

FfZN: 002492366

Address: 1 Manhattanville Road

Suite 201

Purchase, NY 10577

Telephone: (212) 515-3200

Organized: Delaware

Business "I~ypc: Corporation

Service: Broadcast Television

- 13-



Stainless B~~ocrcicastr.'n~, L. P

FRN: 0004004933

Address: 1 Manhattanville Road

Suite 201

Purchase, NY 10577

Telephone: (212) 515-3200

Organized: New York

Business Type: Limited Partnership

Service: Broadcast 1~elevision

Mortntain 1 icet~ses, L.P

FRN_ 000617939

Address: 1 Malihattanville Road

Suite 201

Purchase, NY 10577

Telephone: (212) 51 ~-3200

Organized: Washington

Business Type: Limited Partnership

Service: Broadcast Television

13yoadcastzn~~ I icenses, L~n~~iled Pat°tne~^,shi

FRN: 0006281562

Address: 1 Manhattanville Road

Suite 201.

Purchase, NY 10577 ~~

Telephone: (212) 515-3200

Organized: Oregon

Business Type: Limited Partnet•ship

Service: Broadcast Television

I3lackl~awk B~~oadcas~i,z~ II C

FRN: 0022745111

Address: I Manhattanville Road

Suite 201

PLuchase, NY 10577

Telephone: (212) 515-3200

Organized: Delaware

Business Type: Limited Liability Company

Sezvice: Broadcast Television
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Kedwooa' Television Par(ners LI.0
FRN: 0023258130
Address: 1 Mauhattanville Road

Suite 201
Purchase, NY 10577

Telephone: (212) 515-3200
Organized: Delaware
Business Type: Limited Liability Company

Service: Broadcast Television

Ccrlc~ Bfroadcast Pc~~°t~nes°s I_I.0
FRN; 0025439167
Address: 1 ivlanl~attanville Road

Suite 201
Purchase, NY 10577

Telephone: (212) 515-3200
Organized: Dela~~~are
Business Type: Limited Liability Company

Service: B~oadc~st Television

Idaho Broadcast---_ ___ PaVtne~~s LLC
PRN: 0022765325
Address: 1 Manhatta~lville Road

Suite 201
Purchase, NY 10577

Telephone: (212) 515-3200
Or~ailized: Delaware
Business Type: Limited Liabilit}~ Company

Service: Broadcast Television

Lost Coast BNoadcastin~ LLC
PRN: 0027609940
Address: 1 Manhattanville Road

Suite 201
Purchase, NZ' 10577

Telephone: (212) 515-3200
Organized: Delaware
Business Type: Limited Liability Company
Service: Ba~oadcast Television
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CFI FCC' Licefz~sees

Geoy~~ia Television LLC

FRN ~ 0022439848

Address: 1 Manhattanville Road

Suite 201

Purchase, NY 10577

'l~elephone: (212) 515-3200

Organized: Delaware

Business Type: Limited Liability Company

Service: Broadcast Television

WSOC Television, II,C
PRN: 0001842491
Address: 1 Mai~liattanville Road

Suite 201
Purchase, NY 10577

Telephone: (212) 515-3200
Organized: Delaware
Business Type: Li~ilited Liability Company
Service: Broadcast Television

Miami r/allev 13i°oadcasti~~r,Q Co~~po~~ation

FRN: 0001842509

Address: 1 Manhattanville Koad

Suite 201

Purchase, NY 10577

Telephone: (212) 515-3200

Organized: Delaware

Business Type: Corporation

Service: Broadcast Television

Cox Televisiof~ Jczcksonvzlle, LI L

FRN: 0022027601
Address: 1 Manhattanville Road

Suitc 201
Purchase, NY 10577

Telephone: (212) 51 ~-3200
Organized: Delaware
Bt~si~less Type: Limited Liability Company

Service: Broadcast "Television
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Cox Media Gr•ou~~ Northeast, LLC (~Llem phis
FRN: 00240085(7

Address: 1 Manhattanville Road
Suite 201
Purchase, NY 10577

Telephone: (212) 515-3200

Organized: Delaware
Business Type: Limited Liability Company

Service: Broadcast Television

Cox_Medi~a Gi~oT.~p No~theasC, I,I,C (Boston

FRN: 0024008542

Address: 1 Manhattanville Road

Suite 201
Purchase, NY 10577

Telephone: (212) 515-3200
Organized: Delaware
Business Type: Limited Liability Company

Service: Broadcast Television

WFTV. LLC
FRN: 0014359285

Address: 1 Mai~lattanville Road
Suite 201
Purchase, NY 10577

Telephone: (212) 515-3200

Organized: Delaware

Business Type: Limited Liability Company

Service: Broadcast Television

KIRO-TV. Inc.
FRN: 0014361620

Address: 1 Matihattanville Road

Suite 201
Purchase, NY 1077

Telephone: (212) 515-3200

Organized: Delaware

Business Type: Corporation

Service: Broadcast Television
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Cox Televisio» Tulsa LLC
FRN: 0022027585
Address: 1 Manhattanville Road

Suite 201
Purchase, NY 1077

Telephone: (212) 515-3200
Organized: Delaware
Business Type: Limited Liability Company

Service: }3roadcast Television.

I~PXI, l;LC
rRN: 0014361083
Address: 1 Manhattanville Read

Suite 20l
Purchase, NY 10577

Telephone: (212) 515-3200

Organized: Delaware
~3usiness Typc: Limited I_,iability Company

Service: Broadcast Television

Can2elot Radio Buver, I.,I,L
FRN: 002827.5006

Address: 1 Manhattanville Road
Suite 201
Purchase, NY 10577

'Telephone: (212) 515-3200
Organized: Delaware
Business Type: Limited Liability Cofnpaily

Service: Broadcast Radio

(b) Legal Counsel.

Michael D. Basile
John R. Feore
Robert M. McDowell
Cooley i,LP
1299 Pemisylvania Avenue, NW

Suite 700
Washington, DC 20004
(202) 842-7800
mdbasile~coolc~m
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(c)(1) Type of Radio Service Authorization. Each licensee included in this application

holds one or more licenses in the broadcast television or broadcast t-adio service. Neither tl~e

Applicant nor any of its licensee entities holds licenses, permits or authorizations that provide for

or allow the provision of telephony services including wireless, wireline, or broadband services.

The licenses and permits are as follows:

Nortfnvest Stations

I7~~,r~~~ ~, sl«~«~~~
-- -- -- -,

r~~,~tl~~~~ r~

Bristlecone Broadcasting LLC WSYT(TV), Syracuse, NY Facility ID 40758

W I6AX-D, Ithaca, NY I acility ID 1X567

Syracuse Broadcasting, Inc. WHYS-TV, Syracuse; NY Facility ID 58725

Stainless Broadcasting, L.P. WICZ-TV, Binghamton, NY Facility ID 62210

WBYN-I,P, Binghamton, NY Facility ID 74020

WBPN-LD, Binghamton, NY Facility ID 168092

Mountain Licenses, L.P. KAYU-TV, Spokane, WA Facility ID 58684

K09UP-D, Colville, WA Facility ID 58691
i

K18LH-D, Lewiston, ID Facility Ill 198068

K19AU-D, Omalc, etc., WA Facility ID 58687

K19BY-D, Grangeville, etc., WA Facility ID 58696

K31AI-I-D, Omak, etc., WA racility ID 58689

K33LW-D, Sandpoint, ID Facility ID 189692

K35BJ, Lllisford, etc., WA ~ Facility ID 58693

K44CK, Chelan, WA ~ Facility ID 58692

K46KE-D, Coeur d'Alene, ID Facility ID 168364

KI'FX-TV, Pendleton, OR Facility ID 12729

KBVJU-LD, Richland, etc., WE1 Facility ID 58685

KCYLJ-LD, Yakima, WA Facility ID S 869

K34MZ-D, Prosser, WA Tacility ID 5695

Broadcasting Licenses, KMVU-DT, Medford, OR Facility ID 32958

Limited Partnership K31GP-D, Brookings, etc., OR Facility ID 130825

K32LQ-D, Yreka, LA Facility ID 130086

K44J13-D, Gt-ants Pass, OIZ Facility ID 168366

KFBI-LD, Medfol-d, OR ( Iacility ID 130106

K26NB-D, Klamath Falls, OR 'Facility ID 129027

- 19-



~.icer.see Statioji hacilitylD

Facility ID 33639I3lackhawk Broadcasting LLC KSWT(~I'V), Yuma, AZ

KYMA-DT, Yuma, AZ facility ID 74449

Redwood Television Partners KIEM-TV, Eureka, CA Facility ID 53382

LLC K020D-D, Shelter Cove, CA Tacility ID 53381

K07GJ-D, Hoopa, CA Facility ID 53379

KVIQ-LP, Rio Dell, Scotia, CA facility ID 42631

Cala Broadcast Partners LLC WABU-~I~V, Greenwood, IVIS Facility ID 43203

WNBD-LD, Gt~enada, MS Facility ID 181137

WXVT-LD, Cleveland, MS Tacility ID 181144

Idaho Broadcast Partners LLC
.__
KPVI-DT, Pocatello, ID Facility ID 1270

K13UF-D, Rexburg, ID Facility Ill 1259

K32LS-D, Di•iggs, ID Facility ID 1266

K39GV, Burley, etc., ID Facility ID 1252

K40MS-D, Pocatello, ID Facility ID 189407

Lost Coast Broadcasting LLC KLAX-TV, Alexandria, LA racility ID 52907

KWCF,-LP, Alexandria, LA facility ID 40521

Cox Stations (Television)
-- - -- - __

1(;[ 71SCi' ~i ~I~(~IUi?

_ _ _ _ 

I
. .

1'C G(li~~/ 11~

Facility ID 23960Georgia Television, LLC WSB-TV, Atlanta, GA

WSOC Television, LLC WSOC-"1'V, Charlotte, NC Facility ID 74070

WAXN-TV, Kannapolis, NC Tacility ID 12793

W42DR-D, Marion, NC Facilit-y ID 53891

Miami Valley B~~oadcasting WHIO-TV, Dayton, ON Facility ID 41458

Corporation

Cox Television Jacksonville, WFOX-TV, Jacksonville, TL Facility ID 11909

I,I.,C

Coa Media Group Northeast, WHBQ= I V, Memphis, TN Facility ID 125? 1

LLC

Cox Media Group Northeast, WTXT(TV), Boston, MA Facility ID 6463

LLC

WF I`V, LLC WFTV(TV), Orlando, FL Facility ID 72076

W38E0-D, Williston, FL Facility ID 181668

NEW LPTV, Williston, FI~ Facility ID 181652

W36DV-D, Sebastian, I~L Facility ID iK1650 ~
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LTCB7ISGG' ,SICl/1032

NEW LPTV, Sebastian, TL

1'L7C111(}~ ~~

Tacility ID 181634

4
WRDQ(TV), Orlando, FL Tacility ID 55454

—_.

KIRO-TV, Inc. KIRO-TV, Seattle, WA Tacility ID 66781

K17IZ-D, Everett, WA 1~lcility ID 66786

K26IC-D, Bremerton, WA Facility ID 66785

K29IA-D, Centralia, etc., WA Facility ID 66784

K30FL-D, Port Angeles, WA Facility ID 66787

K47LG-D, Point PLilley, WA 1 acility ID 6381

K49IX-D, Puyallup, WA Facility ID 66788

CoY Television Tulsa, LLC KOKI-TV, "l~uisa, OK Facility ID 11.910

KMYT-TV, Tulsa, OK Tacility ID 54420

WPXI, L,LC WPXI(TV), Pittsbu~•gh, PA Facility ID 73910

Coa Stations (Radio)

1 icens~~<~

Camelot Radio Buyer, LI.0

~I ,Sturio~t
i - - -_
WHIO(AM), Dayton, OI-~

WHIO-FM, Pleasant Hill, OH

WHKO(FM), llayton, OH

WZLR(FM), Xenia, OH

F'aciliry ID

Facility ID 14244

Facility Ill 73908

Facility ID 14245

Facility ID 15649

(c)(2) Identification of File Numbers and Types of Radio Services Covered. Tet~rier

Media has a~piicatioizs pending to acquire the licenses ~r companies that hold the licenses and

pet-mits listed above. Tl~e FCC File Numbers associated with those applications are list-ed in

Exhibit A. All of the licenses and permits are in the broadcast service —'Terrier Media has no

mobile wireless, commercial mobile radio service or broadband spectrum licenses acid does noi~.

provide any fixed or mobile telephony or any broadband wired or wireless services. Terrier

Media is not acquiring anc~ does not~hold any Section 214 authorizations, either domestic or

international Terrier Media will hold some broadcast auxiliary, pri~~ate radio, and earth station
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registrations and Licenses that are not subject to Section 310(b)(4) and, thez•efore, are not part of

this Petition.

(d) Type of Declaratory Ruling Requested. Terrier Media is seeking a declaratory

ruling pursuant to Section 310(b)(4) of the Communications Act, as amended, and Section

1.~000(a)(1) olihe Commission's rules for up to 100% foreign ownership in itself and in its

subsidiaries. This PetiCion also seeks a declaratory ruliizg pursuant to Section 310(b)(4) of the

Communications Act, as amended, and Section 1.5000(a)(1) ofthe Commission's rules for up to

100% f~~reign ownEi-slup in 11GM.

(e) Disclosable Direct Interest Holders. Terrier Media I-Ioldings II, Inc. is the

Direct Interest Holder• of the Applicant/Petitioner, Terrier Media.

(f~ Disclosable Indirect Interest Holders. See organization charts in Lxhibi,t_B and

the ownel•ship disclosut~es in Exhibit C for the attributable acid disclosed indirect intet•est holders

in "I'erricr Media. Other than as disclosed in Exhibits B and C; no entity or individual holds (i)

an attributable interest of (ii) a direct or indirect voting or equity interest of 5% or snore in

Terrier Media or of 10% or more in AGM. In the interest of full disclosure, 'Ferrier Media has,

however, disclosed known parties with interests between 5% and 10% in AGM.

(g) Citizenship and Other Information for• lliselosable Interest Holders. See the

ot~nership disclosures in Exhibit C. The principal business for the Terrier Media subsidiaries

and the 'Perrier Media parent eiztities is television and radio broadcasting.

(h)(1) Estimate of A~~re~ate Foreign Ownership.

Terf~ieE~ Meclirr

Volir2

As discussed above, Terrier Media is awholly-owned subsidiary of "I~ci~rict• Media

I Ioidin~s II, Inc. which, in turn, is a ~~=holly-owned subsidiary of Terrier Holdings. Three natural

- 22-



persons who are United States citizens, David Sambw~, John Suydam, and Scott Kleinman, will

indirectly vote approximately 77% of the stock of Terrier Holdings. None of these individuals

exercises positive or negative control over Terrier Holdings or over' Terrier Media.

Minority shareholders of Terrier Holdings contribute in the aggregate approximately 1

of rlon-U.S. voting rights to the foreign voting rights in Terrier Holdings. The majoz~ity of this

iliinority stock interest will be held by CEI, a U.S. family-eontrolied corporation with ultimate

control by three U.S. citizens. The remainder of the minority stock interest will be held as

follows (1) approximately 50.749% will be held by Brian Brady, a U.S. citizen, (2)

approainlately 31.804% will be held by Bristlecone, a U.S. lin~i~ed liability company, alzd (3)

appro~inl~tcly 17.446% by Jason R. Wolff, a U.S. citizen, and his spouse, Lucy Wild, a citizen

of Canada, through tl~ie Wild Wolff Trust, a California trust controlled by co-trustees Jason Wolff

and Lucy Wild. Bristlecone is owned as follows: 1%each by spouses Brian end Diane M. Brady

(each a U.S. citizen), and 49% each by the Erin E. Brady 2019 Irrevocable "Trust No. 1 ula/d

~~ebru~uy 21, 2019 and the Megan R. Brady 2019 In-evocable Trust Nn. l u/aId February 21,

2019, both Georgia (U.S.) trusts, and both controlled by trustee William Quarles, a U.S, citizen.

Accordiizgly, while the final percentages of ownership of each party in Terrier Holdings have yet

to be determined, Terrier Media estimates that the fo~~eign voting rights in Terrier Holdings and

indirectly in the Petitioner/Applicant Terrier Media will be approximately 1%.

1;'c~1-rite

Under the Commission's rules, to be considered insulated for purposes oi'~ehe foreign

o«~nership rules, insulated limited partners must meet the instilation criteria in Section 1.5003.'

Terrier Media affirms that the insulation provisions in the limited partnership agreement for the

2' See, e.g., 47 C.I .R. § l .5003.
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insulated limited partners in Titan will comply with the requirements of SecCion 1.5003. None of

the insulated 1in~ited partners will be employed by or have any role in the management of Terrier

Mcdi~ or the other entities in the Terrier Media ownership chain.

"The insul~tecl lilni~ed partners of CIF IX (PMC Equity AIV), L.P. wi11 consist

overwhelmingly of entities controlled and owned, directly or indirectly, by citizens of tl~e United

Slates, including private pension funds, insurance conlpatlies, endowments, charitable

foundations; private coll~panies and high net worth individuals. PMC Equity is anticipated to

have 64 limited partnez~ investors. The l~gest investor will hold slightly less than ten percent

and tLlree other investors will hold snore than five percent of the ownership of PMC Equit~~,

each of these four greater-than-five-percent investors is a large U.S. public pension fund. Over

ninety percent of the limited partners of PMC Equity will be entities organised under United

States law. Foreign ownership in PMC Equity, arising principally from minority foreign

interests ii1 certain of PMC Equity's linlitcd partners, is not anticipated to e~:ceed 10% in the

aggregate.

Direct and indirect foreign ownership from limited partner investors is not expected to

exceed 10%. As discussed abo~~c, '1 ei7ier Media expects that minority shareholder°s of Terrier

Holdings wi11 contribute in the aggregate approximately one percentage point of non-U.S.

ownership. ~ecordingiy, Terrier Media estimates its total fol•eign ownership equity to be

approxirnatel5~ 11 %.

G~a~rrcrnts

As disclosed in the Transfer Applications, Titan will issue a transferable wart•ant for

limited partnei-sllip iilterests. As noted, the warrant will include provisions preventing exel•cise

of the warrant or the issuance of equity in response to a conversion request unless Titan
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determines that Che issuance of the interests to the wan-ant holder would not cause any non-

conformity with Commission ownership rules or with the restrictions on foreign ownership in the

Communications Act and Commission rules and policies. The warrant, which would allow

investors to hold insulated limited partnership interests in Titan, typically would not be

considered in this foreign ownership analysis.~~ Terrier Media has determined, however, that if

the warrant wcrc c~crcised and the par~i~s investing tlu•ough that warrant became insulated

limited partners, none of them would have an equity ownership interest in Titan of 5% oz' greatcl•.

Accordingly, all such 1imi~ed partner interests would be below the specific approval threshold

and nccd not be disclosed as part of this Petition.

AGR7

Voting

AGM is controlled by thrcc U.S. persons, Messrs. Leon Black, Joshua Harris, anti Marc

Rowan. None of these ii7dividuals alone exercises ~~ositive or negative control over ACrM. They

hold their voting interests in AGM indirectly through an intiervening Cayman Islands exempt

entity that holds a majority of the voting interests in AGM. Accordingly, for purposes of the

Commission's foreign ownership analysis, AGM is considered to be a foreign-con~rollcd

company «title at least 52.3% of its voting interests treated as foreign.

E uz1 ~

Terrier Mcdia has calculated the level of foreign equity interests in AUM based ou the

publicly available information on AGM's ownership. Consistent with the Commission's

~~ Under the Co~~lmission's rules, panics that hold warrants are not considered in the

Commission's foreign ownership analysis. See 47 C.F.R. § L5001(i)(3)(ii)(A) (Note to

paragraph (i)(3)(ii)(A)). The warrant disclosed in -this Petition is held by a limited partnership

organized under the laws of Delaware and the beneficial owners of the warrant hold their

interests through intervening entities, some o~f which are non-U.S. entities.
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guidaizce, Terrier Media has made no assumptions concerning shares held by individuals or

entities that have not disclosed their interests and has not included them in this calculation.~~

As described in Exhibit B, AGM is aware of three entities that report holding 5% or more

of the equity of AGM.'8 T~uo of those three entities,_ Capital World I~lvestors and California

Public Employees Retirement System, are U.S. entities. The third, Tiger Global Management,

LLC ("Tiger") is a Dela~~~are liinited~ liability company that is controlled by three U.S.

individuals. The equity interests reported by Tiger are held through five different funds, one

formed under• the law of the State of Delaware and four foi-~lled under- the law of the Cayman

Islands. Based on this information, Terrier Media estimates the current Cotal foreign equity

interest in AGM is between 7.3%and 14.6%. T'he specific level within that range depends on

how entities under the control of Tiger have structured their investments in AGM. ̀l~hc lowest

level assumes that the four Tiger e~ltitics formed undet~ the law of the Cayman Islands all have

invested through the same investment vehicle and that their interests are not cumulative. The

highest level assumes that one of the entities has invested through a separate investment vehicle

and should be added to the investment of the other entities in detet~mining the percentage of

foreign equity. Terrier Media does not have access to sufficiEnt information to determine which

of these structures has been used.

Chcr~~~e of Co~~orc~le For•i~z

AGM has announced plans to convert from a Delaware for-profit limited liabiliCy

company to a Delaware fot--pz-ofit corporation, which is expected to occur sometime in

2019. This conversion will not affect or change the ultimate control oI' AGM. Under Delawal-e

~~ See 2016 F'or•eigr~. C)~vl~~e~°sl~i~ Order•, 16 FCC Rcd 11305-11306 at ~(¶ 68-69.

~~ These three entities have reported their interests to the SAC and this analysis is based on their

SEC filing.
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cor~oratie law, AGM will remain the wine legal entity before and after the conversion —the

conversion is a change in legal status (from a limited liability conZpany to a corpoeation) rather

than a change in entity. As part of the conversion, new intermediate entities may be inserted in

the ownership chain between AGM and its controlling persons, but the control structure wilt not

change.

(h)(2)(1) Ownership Diagrams. Fxllibit B contains the organization charts for TerY•ier

Media Buyer, Inc. az~d Apollo Crlobal Manageinen~, LLC.

(h)(2)(2) Attributable Interest Holders. See Exhibits B and C for the listings of
s

attributable interest holders.

(i) Request for Specific Approval. Specific approval is requested for BIZH

Holdings GP, Ltd. BRI I Holdings GF, Ltd. is a Cayman Islands exempted company that holds

the Class B share of 11GM. The Class B share represents 52.3% of the voting interests in AGM.

The sole stocld~olders and directors of ~3RH Holdings UY, Ltd. arc 1Vlr. Leon Black, Mrs. Joshua

Harris, and Mr. Marc Rowan, all tJ.S. citiLens.

(j) information for Entities Requesting Specific Approval. The attributable

interest holders in BRI I Holdings UP, Ltd. areas follows. Each of Mr. Leon Black, Mr. Joshua

Harris, and Mr. Marc Roy-van o~n~n one third of BRH Holdings GP, Ltd. and they are the sole

stockholders and directors. BRH Holdings GP, Ltd. is a Cayman Islands exempted company

with an address of c/o Walkers Corporate Limited, Cayman Corporate Center, 27 Hospital Road,

George Town, Grand Cayman, KYI-9008, Layman Islands. I3RH Moldings GP, Ltd.'s sole

pLupose and principal business is to hold the Class B share of AGM.

(lc) Request for Advance Apt~roval. Advance approval is requested for up to 100%

foreign ownership in Terrier Media Buyer, Inc. and ~po110 Global Management, LLC. As noted
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previously, AGM currently plans to change its corporate structure from aii LLC to a C-

corporation sometime in the third quarter of 2019. Other than the change in corporate form,

AGM c~pccts its ownership and its ownership structure to remain the same. AGM therefore

requests authority for up to 100°r~ foreign ownership both for Apo110 Global ManageinenC, LLC

(Delaware) and for Apollo Global Management, Inc. (Delaware) (or a successor eniity with a

diffcrcnt name).

(1) Required Certification. S`ee L;~hibit D.

VII. STA'I'FiV11~,NT REGARDING ROUTINI; TERMS AND CONDITIONS.

Terrier Media hereby aftii~ins its continuing obligations under 47 C F.R. §§ 1.5001(1) and

1.5004(a) to obtain the Commission's specii~ic approval before a previously unapproved foreign

individual, entity, or group of such individuals or entities acquires directly or indirectly a greater-

than-ten-percent (or, if the interest is uninsulated as determined pursuant to the Commission's

rules, agreater-than-five percent) equity or• voting interest, or a controlling interest, in Terrier

Media as a result of any new investment or the conversion of any currently owned investment

vehicle. If, at any Mime, Terrier Media knows, or has reason to know, that it is no longer in

compliance, it shall file a statement with the Commission explaining the circumstances within

thirty days of the date that it knee or had reason to k~iow that it was no longer in compliance and

how it intends to correct tl~e matter, either by firing a request for additional specific approval or

by reducing the foreign interest.
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VIII. CONCLUSION.

As discussed above, Tet-rier Media showed ~~hy appt•oval of this Petition for Declaratory

Ruling is in the public interest. Terrier Meclia has herein provided the information required for

the Cotllmission to approve the instant Petition. Terrier Media therefore respectfully requests

that the Commission grant t1~e Petition promptly.

Respectfully sub~Ilitted,

TERRIER MEDIA BUYER, INC.

~~--~ ---
Miehael D. Basile
John R. Feore
Robert M. McDowell
Cooley LLP
1299 Pennsylvania Avc., NW, Suite 700
Washington, TIC 20004

Counsel to Teri°ier ~17edia Buye~~, Inc.

June 17, 2U 19
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Fxxi~3r~r A

Application File Numbers



NBI I3o~.~i~cs LLC

Cull Sr rri~~I
—

utility

IL)R'a.

-- —
(.o»~~rlunrty of

I ~cert~c

_ _

Liccntec

WSYT(TV) 40758 Syracuse, NY Bristlecone Broadcasting

I..I.0

W16AX-D 15567 Ithaca, NY Brisllecone Broadcasting
LI,C

WHYS-TV 58725 Syracuse, NY Syracuse Broadcasting,

Inc.

WlC7 TV 62210 Syracuse, NY Stai~lless Broadcasting,

L.P.

WBYN-LP 74020 Bnighantion, NY Stainless T3roadcastinb,

I,. P.

WBPN-LD 168092 Binghamton, NY St~ainlcss I3roadcastu~g,

L.P.

KAYIJ-"I'V
_ _

58684 Spokane, WA
-----

Moui~taiu Licenses, L.P.

K09UP-D 58691

__

Colville, WA Mouiltai~i Lice~lses, L.P.

TC18LII-D ]98065 LewisCon, ID Mountain Licenses, L.P.

K19AU-D 58687 On1ak, Okanogan,

etc. WA

Mou~ltain Licenses, L.P.

K19BY-D 58696 Grangeville, etc., TD
_

Mountain Licc~~ses, L.P:

K31AH-D 586b9 Omak, etc. WA Mountain Licenses, L.P.

K33LW-D 189692 Sandpoint, ID Mountain Licenses, L.P.

K35BJ 58693 Ellisford, etc. WA Mountain I.,icenscs, L.P.

K44CK 58692 Chclan, WA Mountain Licenses, L.P.
_ _

K46KE-D 168361 Coeur d'Alene, ID Mou~~[ain Licenses, L.P.

KFFX-TV 12729 Pendleton, OR A~ountain I.,icenses, I..P.

I{BVJLJ-LD 58685 Richland, eta WA A~Iountain Licenses, L.P.

KCYU-LD 58694 Yakuna, WA Mountain Licenses, L.P.

I{34MZ-0 58695 Prosser, WA Mountain Licenses, L.P.

KMVU-DT 32958 Medford, OR Broadcasting Licenses,

Limited Partnershi

I<31GP-D ]30825 Brookings, etc. OR ~3roadcasting Licenses,

Limited Partnership

IC32LQ-D 130086 Yreka, CA I3i-oadcasting Licenses,

Lii~lited Partnership

IC44JB-D ] 68366 Grants Pass, OR I3i•oadeastii~g Licenses,

Limited Parfiership

KFBI-LD li0106 Medford, OR Broadcasting Licenses,

Limited Partnership

K26NB-D 129027 Klamath Fatls, OR I3roadcastinb I.,icenses,

~_.11llLl~C~ 1~ci1"~I1CCS~11~J

KSWT(TV) 33639 Yuma, !~Z I3lackhawk Broadcasting
LLC.

KYMA-DT ~ 74449 Yuma, AZ I3lackhawk Broadcastinb
LLC

—_ __
KIEM-'1'V 53382 13ureka, CA Redwood Television

I'ai•t~ners LI,C

K020D-D 53381 I Shelter Cove, CA Redwood Television
Partners LLC

IC07GJ-D 53379 Hoopa, CA Redwood Tele~~ision
Partners LLC

1

.9pptrcatiot~ file Nn.s.~

B1'CCDT-2U 190304A13L

B1~G20190304ABM

B'I'CCDT-20190304ABP

BTCCDT-20190304ABR

BTC-20190304ABS

BTC-20190304ABT'

]3TCCDT-20190304ADU
BTC-20190304ADl_
BTG20190304AED
BTCDTT-20190304ADX

B"I~G20190305AAR ~,- _ _____
BTCDTT-20190304ADY

BTC-20190304A~G
I3TCTT-20190304A~A
BTG20190304AEI:
BTC-20190304AEF
BTCCDT-20190304ADV
BTCDTL-20190304AllW
BTG20190304A~F3
RTC-20190304A~C
BTCCDT-20190304ABX

~3'I'C-20190304ACA

BTC-20190304ACC

BTC-20190304ACB

BTC-20 190304AB7_

BTC-20 190304ABY

BTCCDT-20190304ACF

STCCDT-20190304ACG

BTCCDT-20 ] 90304ACI

BTCDTV-?0190304ACK

BTCDTV-20190304ACL
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1<«cilil~~~ ~'r~:anaurarty of

- Licu see
. -rlrplic ,n~ , 1,r!~ „~ n~

ID.~Vo. i i,tce~tae

KV1Q-LP ~ 42631 Rio Dell, Scotia CA Redwood Television BTC-20190304ACJ
Partners LLC

WAI3G-TV 43203 Greenwood, MS Cala Broadcast Partners I3TCCDT-20190304ACN
LLC_

WNBD-LD
_ ___
181137 Grenada, MS

—
Cala Broadcast Partners BTCDTL-20190304AC0
l~l.c

WXVT-LD 131144 Cleveland, MS Cala Broadcast Partners BTC-20190304ACP
LLC

KPVI-DT 1270 Pocatello, ID Idaho I3roadcast Farmers BTCCDT-20190304ACT
LLC

K13UP-D 1258 Rexburg, ID Idaho Broadcast Fanners T3T'CDVL-20190304ACV

LLC

K32LS-D 1266 Driggs, ID Idaho Broadcast Nartuers 13"1'CDTT-20190304ACW

LLC

I{39GV 1252
—.

Burley, etc., YD
—— _ _— —

Idaho Broadcast Partners BTC-20190304ACIJ
LLC

I<40MS-D 1894p7 Pocatello, ID Idaho Broadcast Paru~ers BT'C-20190304ACX

LLC

KL.AX-TV 52907 Alexandria, Ln I..ost Coast Broadcasting B"I'CCDT-20190304AD~

LI,C

I{WCE-LP 40251 Alexandria, LA Lost Coast Broadcasting BTG20190304ADF
1_LC

CO)i ENTERPRISCS, INC.

--

,r

WSB-TV 23960

l r ~ ~ntlr?tY of
~ Lrccnsee

Atlanta, GA Georgia 'Television, LLC

_~rti< ~ l~il~~ I~'. ~~~

BTC-20190304ACS

WSOC-TV 74070 CharlotCe, NC WSOC Television, LLC BTG20190304ACZ

WAXN-TV 12793 Kanna oiis, NC WSOC Televisio~~, L,LC BTG20190304ADB

W42DR-D 53891 Marion, NC WSOC Television, LLC BTG20190304ADA

WHIO-T'V 41458 Dayton, OH Mianli Valley
Broadcasting Corporation

13'I'CCDT'-20190304ADD

WHIO(AM) 14244 Da on, OII Coa Radio, Inc_ BAL-20190304AER

WHIO-FM 73908 Pleasant IIi11, OH Cox Radio, Inc. BALH-20190304AES

WHKO(FM) 14245 Dayton, OH Cox Radio, Inc. 13ALH-20190304AET

WZi,IZ(PM) 15649 Xenia, O[-I
__

Lox Radio, Inc. BALH-20190304AEU

WFOX-TV 1 1909 Jacksonville, FL Cox Television
Jacksonville, LLC

E3TCCDT-20190304ADH

WFIBQ-TV 12521 Memphis, "1~N CoY Media Ciroup
Northeast, LLC

BTCCDT-20190304AllJ

WFXT(TV) 6463 Boston, MA Cox Media Uroup
Northeast, LLC

BTCCDT-20190304ADK

WFTV(TV) 72076 Orlando, FL WPTV, LL,C I3'I'C-20190304ADQ

W38E0-D 181668

_

Williston, FI, W[~TV, LLC f3TCDTL-20190304ADR

W36DV-D 181650 Sebastian, PL WL~TV, LL( BTCDTL-20190304ADS

WRDQ(TV) 55454 Orlando, FL Wl~"I'V, LLC aTCCDT-20190304ADT

1<IlZO-`1 V 66781
66786

Seattle, WA KIRO-TV, Inc. BTCCDT-20190304AEH

K17I7-D Everett, WA KCRO-TV, Inc. BTC-20190304AFI

K26IC-D 66785 Bremerton, WA KIRO-'TV, Inc. 
—

B"I'CDTT-20190304AEJ

I<29IA-D 66784 Centralia, etc., WA
— --
KIRO-1~V, Inc. B"I~CDTT-20190304At;IC
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66787 BTCDTT-20190304ABL

K47I,G-D 6381 Yoint Pulley, WA KIRO-TV, Tnc. BTC-20190304AEM

K49IX-D 66788 Puyallup, WA KIRO-TV, Inc. _ B'1'G20190304AEN

I<OKI-"I~V 11910 Tulsa, OK Cox Television Tulsa,
LLC

BTCCDT-20190304A~0

KATY"t-TV 54420 Tulsa, OK Cox Television Tulsa,
LLC

--

I~TCCDT-20190304AEP

WPXI(TV)
-
73910 Pittsburgh, PA ' WPXI, LLC I3TC-20190304AEQ



EXHIBIT I3

Organization Charts for Tcrricr Media Fiuyer, Inc.
and Apollo Global Management, LLC
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Indirect and Att~•ibutable Interest Holders:
Terrier• Media Buyer, Inc. and Apollo Global Management, LLC

(The address and officer/director information for the Tcrricr Media subsidiaries and pare~~t
entities ~~~i11 be effective as of the closing of the transactions described herein)



Terrier Media Buyer, Inc.
1 Manhattanville Road

Suite 201
Purchase, NY 10577
Delaware CorporaCion

Attributable Officers/llirectors-- —
1~1~Qi71L'

-
~'111~~125'~97~) ~ P0.51IT0I1Cll ~19IC7'~Sf

U.S. Officer/Director

~ lrO~GS
—~

°o j~O117?,~

David Sambur 0% 0%

Aaron Sobel U.S. Officer/Director 0% 0%

James ~lworth U.S. Officer 0% 0%

Laurie D. Medley U.S. Officer U% 0%

Katie Newman [J.S. Officer 0% 0°/o

Tcrriee Media Holdings II, Inc.
1 Manhattanville Road

Suite 201
Purchase, NY 10577
Delaware Corporation
100% Votes and equity

Attributable Officers/Directors

~~rcrrne C'itize~ashi ~ Positionu~ Interest %Votes % I'otin,~

David Sambur U.S. Ufiicer/llirector 0°/o 0%

Aaron Sobel IJ.S. Officer/Director 0% 0%

James Elworth U.S. Officer 0% 0%

Laurie D. Medley U.S. Officer 0% 0%

Katie Newman U.S. Officer U% 0%

Terrie►- Media H~Idin~s, Inc.
1 Manhattanville Road

Suite 201
Purchase, NY 10 77
Delaware Corporation

100% Votes and Equity

Ath~ibutable Officers/llirectors-
1~~t~ ~

llavid Sambur

- _
~ ~~III~CI?Sj1Z~J ~GSiIl07?C!~ 1311C'T~.S'~ ~ °jo l~OIC',S' % j'l~lilt~r

U.S. Officer/Director 0% 0%
Aaron Sobel U.S. Officer/Director 0% 0%
James ~lworth tJ.S. Officer 0% 0%
Laurie D. Medley 1J.S. Officer _ _ 0% U%
Katie Newman U.S. Officer 0% 0%



Brian W. Brady

2111 University Park Drive

Suitc 650

Okemos, MI 48864
U.S.

Brian W. Brady, Jason R Wolff ai d Bristlecone Broadcasting LLC, ~~vhen considered together,

will hold an indirect voting and equity interest bet~~een 7% and 10% in Terrier Media Buyer,

Inc. For purposes of the calculations in the Petition, Mr. Brady is assumed to have a 4% interest

at closing. Mi~. Wolff and Bt~istlecone Broadcasting LLC will not have attributable interests in

Terrier Media Buyer, Inc.

Cox Enterprises, Inc.

6205 Dunwoody Park Road
Atlanta, GA 30328
Delaware Corporation

Cox Enterprises, Inc. wi11 hold an indirect voting and equity interest between 15%and 19% in

Terrier Media Buyer, Inc. For purposes of the calculations in this Petition, CEI is assumed to

have a 16% interest at closing.

The following individuals, all of whom are U.S. citizens, ate the officers and/or directors of Cox

Enter~riscs, lnc.:

James C. Kemledy —Chairman of the Board
S. Taylor Glover —Vice Chairman
Alexander C. Taylor -President and Chief Executive Officer

Da11as S. Clement —Executive Vice President and Chief Financial Officer

Ji11 Campbell —Executive Vice President

Juliette W. Pryor —Senior Vice President, General Counsel &Corporate Secretary

Maria L. Friedmal7 —Senior Vice President, Tax and Treasury Services

Anne Cox Chambers —Vice President

Charles L. Odom — ~~ice President 8c "l~rcasurer

Mazy A. Vickers —Vice President, Tax

Luis A. Avila— Vice President, Clovernance &Compliance &Assistant Secretat~y

Michael J. Ahef~n — Dit•ector

Janet M. Clarke —Director

John M. Dyer — Director

S. Taylor Glover —Director

Henry Parry-0keden —Director (dual citizens(~i~ U.S./Australia)

Byron D. Trott —Director

James Com•ad "Rad" Weaver —Director

Cluistopher J. Williams Director

2



Cox Family Voting Trust

62p5 Peachtree Dunwoody Road

Atlanta, Gf~ 30328

Trustees: John Dyer, U.S.

James C. Kennedy, U.S.

Alexander C. Taylor, U.S.

1"he Coy: Family Voting Trust votes all of the voting stock of Cox I;nteiprises, Inc. Through its

ownership of CoY Enterprises, Inc., the Cox Family Voting Trust holds an indit~eci voting and

equity interest between 15% and 19% in Terrier Media Buyer, Inc. For purposes of the

calculations in this Petition, CEI is assumed to have a 16% interest at closing.

If CSI were to have an indirect 16% interest in Terrier Media ~3uyer, Inc., each trustee would

indirectly have a 5.3%interest in ̀ terrier Media Buyer, Inc. No beneficiary of the Cox Family

Voting Trust would individually have an indirect interest in Terrier Media, Buyer, Ir1c, of greater•

than 5%.

Northwest Broadcasting and Caa Media Group Subsidiaries

All of the Northwest Broadcasting and Cox Media Group Subsidiaries.. shown on the

organizational charts in Txhibit B are U.S. entities with an address of 1 Manhattanville Road,

Sti~ite 201, Purchase, NY, 10577. The off cers/directors of each entity are as follows:

David Sambur, Officer/Director•, U.S.

Aaron Sobel, Officer/Director, U.S.

James Elworth, Officer, U.S.

Laurie D. Medley, Officer, U.S.

Katie Newman, Officer, U.S.

AP IX Titan Holdings, L.P.

1 ManhattanvilLe Road

Suite 201

Purchase, NY 10577

Delaware Limited Partnership

I Io1ds an indirect 100% voting and 77% equity interest in Terrier Media Buyer, Inc. Primary

Business is Bt~oadcast Investment. The 100% indirect voting interest reflects that voting/control

percentages are not reduced in control links under Coinnlission rules.



AP IX Titan Holdings GP, LLC
1 Manhattanville Road

Suite 201
Purchase, N Y 10577

Delaware Limited Liability Company

Holds an indirect 100% voting and 0% equiCy interest in "I~erricr Media Buyer, Inc. Primary

Business is Broadcast Investment. The 100°/n indirect voting interest reflects that voting/control

percentages are not reduced in contro11it7ks under Commission rules.

ALF IX (PMC Equity AIV), L.P.
1 Manhattanville Road

Suite 201
Purchase, NY 10577

Delaware Limited Partnership

Holds an indirect 100% voting and 77% equity interest in "Ferrier Media Buyer, Inc. Primary

Business is Broadcast Investment. The actual voting interest of AIF' IX (PMC Equity nIV), L.P.

in AP IX Titan Holdings, L.P. is 0%. Because, however, AIT IX (PMC Equity AIV), L.P. is the

sole limited partner of AP IX Titan Holdings, L.P., it is decined under the Commission's rules

applicable to this Petition to have a 100% voCing interest in AP IX Titan Holdings, L.P.,

notwithstanding the absence of any actual voting power. Furthermore, because this interest is

not reduced in control links, AIF IX (PMC Equity AIV), L.P. similarly has an indirect 100%

voting interest in Terrier Media Buyer, Inc., notwithstanding the partial ownership and partial

voting of the stock of Terrier Media Holdings, Inc. by AP IX "1'itail Holdings, L.P.

AP IX (PMC) VoteCo, LLC

Holds an indirect 100% voting and 0% equity interest in Teri°ier Media Buyer, Inc. Primary

Business is Broadcast Investment.

Each of the following individuals is an officer or member of ~1P IX (PMC) VoteCo, LLC, a

Dela~~are Limited Liability Company, with ail address of 1 Manhattanville Road, Suite 201,

Purchase, NY 10577.
— -

Narrte
—

Ci/i.en~~

U.S.

Pos°itional Ir7tej~est

Managing Member- .

~ io Vu1~,s °io E~trity

Scott Kleinman 33.3% 33.3%

John Suydam U.S. Managing Member 33.3% 33.3%

David Sambur U.S. Managing Member/ Oi~ficei_ 33.4% 33.4°/v

Aaron Sobel U.S. Officer 0% 0%

James Elworth U.S. Officer 0% 0%

Laurie D.
Medle

U.S. Officer 0% 0%

Katie Newman ~ U.S. Officer 0% 0%
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Apollo Global Maua~ement, LLC

The following table sets forth information regarding tl~ie beneficial ownership of the Class A

shares of Apollo G1oba1 ManagemenC, LLC ("AGM"). Beneficial ownership is determined in

acco~•dance with the rules of the U.S. Securities and Exchange Conlnlission ("SEC") in

connection with AGM's Annual Report on Form 10-K for the period ended December 31, 2018

(the "10-K") filed with the SEC on March 1, 2019. Bac11 of tl~e following individuals is an

officer ar director of AGM, a Delaware limited liability company, with aiz address of 9 West

57 x̀' Street, New York, NY 10019. AGM's primary business is alternative asset manager.

--
NCitf1~

- --
LIIt'e12S~11~~

_ _ —
~OS'111077U~ ~I1~G1 e. 51

Founder; C}zairiilan of the

Board, Chief L;xecutive
O ff cer

--
%v j'OI('J`

52.34%*'~`

—
°~o ~C 1d1I~'~

31.4%x~'~Leon Black U.S.

Joshua Harris IJ.S. Co-Pounder, Senior
Managing Director, Director

52.3%*~ 19.3%~**

Marc. Rowan U.S. C~-rounder, Senior
Managing Director, Director

52.3%'~* 17.3%**~

Pauline Richards Bermuda Independent Director

Alvitz Bernard
Krongard

U.S. Inde~~endent Director

_

_

_

Michael Ducey
- -
U.S. Indepe~ldent Director

Robert Kraft U.S. Independent Director

Martin Kelly U.S. and
Australia

Co-Chief Operating Officer,
and Chief Financial Officer

John Suydam U.S. Chief Legal 0lficer

James 7elter U.S. Co-President * 1.5%**~`

Scott Kleinman U.S. Lo-President ~ ~ 1.6%*~*

Anthony Civale U.S. Co-Chief Operating Officer ~`

Robert MacGoey Ireland Chief Accounting Officer,

Controller

*Represents less than 1%.

** The total percentage of voting power is based on voting Class A shares and the Class B share.

The voting power calculations assume 17,710,039 Class A shares held by California Public

Employees Retirement Systen7 ("Ca1PERS") based ot1 a Form 13F for the quarter ended

December 31, 2018 filed with the SEC on February 8, 2019 by Ca1PERS. Class A shares held

by Ca1P~RS do clot have voting rights. BRH Moldings, GP, Ltd. ("BRH"), the holder of the

Class B share, is one third owned by Mr. Black, one tihird owned by Mr. Ilarris and one third

owi7ed by Mr. Rowan. Purs~zant to the Agreement Amoizg Principals, the Class B share is to be

voted and disposed of by BRH based on the determination of at least two of Mr. Black, Mr.

Harris arld Mr. Rowan; as such they share voting and dispositive power with respect to tl~e Class

B shape.
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~`**Certain of the Class A shares ate held by estate plaiuling vehicles over which the individual

exercises voting and investment conCrol and may be deemed to be beneficially owned by such

individual. The percentages of benef cial ov~mership of AGM's Class A shares are based on

voting and non-voting Class A shares outstanding and assume the exchange of interests for Class

A shares with respect to which the person listed as the beneficial owners has the right to direct

such exchange. "the percentages are calculated on a fully diluted basis for SAC purposes a11d the

total equity percentages reported for AGM total to more than 100%.

AGM Mana~e~nei~t, I,LC

AGM Management, LLC is the inalla~er of AGM. AGM Management, LLC holds 0% of the

voting interests and 0% of the equity interests in AGM but is being disclosed ire an abundance of

caution because it is the manager of AGM. AGM Management, LLC is a Delaware limited

liability company with an address of 9 West 57 x̀' Street, Ne~~~ York,_NY 10019. Its primary

business is to act as the manager of AGM. The sole member of ACiM Management, LLC is

BP~H Holdings CrP, Ltd. Decisions by AUM Management, LLC are made by its executive

committee, the only voting members of which are Mr. Leon I31ack, Mr. Joshua Harris, and Mr.

Marc Rowan. The non-voting members of AGM Management, LLC are Mr. Scott Kleiniilan,

Mr. James Zelter, and Mr. Gary Parr.

BRH Holdings GP, Ltd.

As discussed above, each of Mr. Leon Black, Mr. Joshua I Iarris, and Mr. Marc Rowan own one

third of BRH Holdings GP, Ltd. and they are it~_s sole shareholders and directors. BRH Holdings

GP, Ltd. is a Cayman Islands exempted company with an address of c/o Walkers Corporate

Limited, Cayman Corporate Centre, 27 Hospital Road, CJeorg~ Town, Grand Cayman KY1-

9008, Cayman Islands. BIZH Holdings UP, Ltd.'s sole purpose and principal business is to hold

the Class B share of AGM.

Ti~cr Global iVlana~ement, LLC

}3ased on a Schedule 13G filed with the SFC by Tiger Global Ma~lagement, LI1C (`'Tiger"),

funds owned and controlled by Tiger collectively own 18.7% of the equity and 9.7% of the

voting rights in AGM. The Class A shares held by Tiger are subject to air irrevocable proxy

pursuant to which AGM Management, LLC has the right to vote all such shams. The address

for Tiger and its related persons and entities is 9 West 57 x̀' Street, 35 x̀' Floor, New York, NY

10019. The primary business of Tiger and its related persons anti entities is investment

manager. The entities, ownership percentages, aild shames deemed beneficially owized as

reported to the SAC are:
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Tiger Global Investments, L.P. (Cayman Islands limited partnership) (7.1%) (14,382,663)

"Niger Global Performance, LLC (Delaware LI.C) (1 LS%) (23,068,500)

Tiger Global Private Investment Partners, X, L.P. (Cayman Islands limited parhzership) (7.3%)

(14,595,000)
Tiger Global PIP Pet-formancc X, L.P. (Cayman Islands limited partnership) (7.3%) (14,5)5,000)

Tiger G1oba1 PIP Management X, Ltd. (Cayman Islands exempted company) (7.3%)

(14,595,000)
Tiger Global Management, LLC (Delaware LLC) (18.7%) (37,663,500)

Charles P. Coleman, III (U.S.) (18.7%) (37,663,500)

Lee Tixcl (U.S.) (18.7%) (37,663,500)

Scott. Schleifer (U.S.) (18.7%) (37,663,500)

The sum of the number of AGM shares in which each of the Tiger funds reports a beneficial

interest exceeds the total number of shares in which Tiger and its principals re~~~rt holding a

beneficial interest, indicating that multiple Tiger funds report an interest in the same shares.

However, aggregating (a) the number of AGM shares il~ which the Tiger U.S. fund (Tiger Global

Management, LLC (Delaware LLC)) reports a beneficial interest (23,068,500) with (b) the

number of AGM shares in which three of the four Tiger Cayman Islands funds report holding a

beneficial interest (14,595,000) yields the exact number of shares in which Tiger and each of its

principals repot-t a beneficial interest (37,663,500). Alternatively, aggregating the Tiger U.S.

field shares with the shares in which the.fourth Cayman Islands fund reports a benef cial interest

yields a share number (37,451,163) lower by only a de minin~is amount than the total shares

reported by Tiger and its principals. Thus, Terrier has a reasonable basis to concluded that (a)

the four Tiger Cayman Islands funds claim a beneficial interest in the same AGM shares, (b)

there is not overlap between those shares and the shares held in Tiger's tJ.S. fund, and (c) Tiger

funds organized under foreign law hold, in the aggregate, less than a ten percent interest in the

shares of AGM.29

Tiger and the Tiger funds file at the SEC under STC Rule 13(d)-1(c), a tiling category that

providEs for the salve certification of passive investment intent that appears ii1 SEC Rule 13(d)-

1(b). Commission rules provide that filings under SEC Rule 13(d)-1(b) denote a passive

investment in a public company qualified for the ten percent passive investor' exempCion from

specific approval requirements.30 Accordingly, since filings under SEC Rules 13(d)-1(c) and

13(d)-1(b) contain the same passive investor eertifcation, the passive investor exemption should

be available to entities filing udder either SEC rule. The non-voting interests in AGM held by

Tiger and the Tiger funds should, therefore, be considered as passive investrne~lts and, because

the total non-U.S. beneficial interests held by Tier and the Tiger funds ate less than 10%, Tiger

29 According to their SEC disclosures, three principals, each of whom is a natul•al person and a

United States citizen, control "Tiger and each of the Tiger fiends. Thus, analysis of the Tiger

funds as a "group" woLlld go beyond the apparent purposes of the "group" concept to require

specific approval of foreign parties acting in col~cert by agreement. Mot-eovec, given that, as

shown above from SEC filings, Tiger fiends organized under Cayman Islands law do not hold

individually or taken together more than 7.3% of AGM shares and do not vote, analysis as a

"group" should not produce a different result.

30 47 C.F.R. § 1.5001(i)(3)(2)(A).



and the Tiger funds are exempt from the specific approval requirements under 47 C.F.R.

1.5001(1)(3).

Based solEly on information provided in publicly available SEC filings, Mr. Charles P. Coleman,

III; Mr. Lee Fixcl, and Mr. Scott Schleifer each could be said to have cle facto control of Tibec

CTlobal Management, LLC.

Capital World Investors

Based on a Schedule 13G filed with the SAC filed by Capital World Investors ("Capital"),

Capital owns 5.3% of the equity and 2.8% of the voting rights in AGM. Capital, a Delaware

corporation, is au investment manager with an address of 333 South Hope Street, Los Angeles,

LA 90071. Capital has filed Schedule 13Cr filings with the SBC characterising its investment in

SUM as a passive investment.

California Public Employees Retirenien~ System (CaIYERS)

Based on a Form 13F filed with the SEC by CaIYERS, CaIPERS holds 8.8% of the equity and

0.0% of the voting rights in AGM. Ca1PERS is a state-owned investment manager. It is an

agency in the California executive branch that manages pension and health benefits for

California public employees, retirees and their families. The address of Ca1PERS is at 400 Q

Strect, Sacramento, Cn 95811.



EXHIBIT D

Cet-tification



CERTIFIC~ITION OF TERRIER MEDIA BUYER, TNC.

I, David Sambur, state that I am the President of Terrier Media Buyer, Inc. ("Terrier Media"). I
am authorized to make this certification on behalf of Terrier Media. I certify that, to the best of
my knowledge, information and belief, (a) the contents of the foregoing Petition for Declaratory
Ruling are true and correct, (b) Terrier Media has calculated the ownership interests disclosed in
this Petition based upon its review of the Commission's rules, and (c) these disclosures satisfy
each of the pertinent standards and criteria set forth in ine rules.

I declare under penalty of perjury that the foregoing is true and correct. Executed this~~~ day of
Ju~~e 201 R.

. ~ .~„~

E

D id~ ambur T~~.~
___ rc_

President
Terrier Media Buyer, Inc.


